IIporpamma Nel «Onumnon Ha ®K na Ungexec PTC»
1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiake [TAO MockoBckas bupxa oCcyecTBiIsATh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoil noanepxaHue 1eH u/uimm odbema TOpPros.:

O6o3HaueHmne
Haumenosanue NHcTpyMeHTa
NuctpymenTa
k=1 Map:kupyeMblii ONIMOH Ha (bloYepcHbIi KoHTpakT Ha Mugexc PTC (kBapranbHbIif)
k=2 Map:kupyeMblii ONuoH Ha (bloYepcHbIi KoHTpakT Ha Munexkc PTC (Mecsunblii)?

2. YcnoBus BEITIOTHEHHS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlna onpenenceHus mapaMmeTpoB 00s3aTeabCTB MapkeT-MelKepa UCIONb3YIOTCS CIACAYIOIINE

HIOHATUSA:
Cupsa 1ByCTOPOHHUX MakCHMajbHas pasHULA MEXIy JIy4lled LCHON INpEeMJIOKECHUS Ha
KOTHPOBOK MOKYIIKY Y JIy4dIllIeH [IEHOU IPEIIOKEHHs Ha IPOAAXy 110 IOJAAHHBIM

MapkeT-MelkepoM 3asiBKaM B OTHOIIeHMU MHCTpyMeHTa. 3HaueHue
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIPEAENSeTCS] BEIMYMHOM,
UCIIONIb3YEMOM /JIs Onpe/ieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VHCTpyMeHTa, U pacCUUTHIBACTCS IO
dbopmyie, ykazaHHOU B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIyuinasg neHa npeaioKeHus

Ha INOKYIIKY

1LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
3TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, [IEHAa KOTOPBIX HE HUXKE
LICHBI IaHHON 3asBKH, COCTABIISIET HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

Jlyuiias neHa opeaa0KeHus

Ha IpOJaxKy

IIeHAa 3a8BKHU Ha IPOJAXYy, HoJaHHOH MapKeT-MeiKepoM B OTHOLLIEHUT
NuctpymenTa, o0beM KOTOPOH, C yueToM 0oObema BCEX IMOJaHHBIX
TUM MapKeT-MelKepOoM 3asiBOK Ha MPOJIaXxy, [IeHa KOTOPBIX HE BBIIIE
IIEHbI JJAHHOW 3asBKH, COCTaBII€T HE MEHEE MHHUMAJIBLHOTO 00BheMa
3a51BOK.

JIydimasi ”HOIMKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ogaHHas MapkeT-MelukepoM
B oTHoweHn MHCcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa Bcex
MOJAHHBIX 3TUM MapKeT-MeUKepOM WHIUKATUBHBIX KOTUPOBOK Ha
MOKYINKY, OTpaXarwlnx IeHy HWMHcTpymMeHTa HE HHWXKE IECHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIbHOTO0 00beMa MHIMKATUBHBIX KOTHPOBOK.

Jlyuiias MHOAUKATUBHAS
KOTHPOBKA Ha IMPOAAXKY

WHJIUKATHUBHAs KOTUPOBKA Ha MPOAaXy, MolaHHast MapkeT-MeluKkepoM
B oTHoweHun MHCcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM o0beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
NpoAaxy, OTpaXarwlnx IeHy WMHCTpyMEHTa HE BbIIIE LIEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIBHOTO 00beMa HHJIMKATUBHBIX KOTHPOBOK.

KBant

nepuos BpemeHu ToproBoil ceccuu, B T€UEHHE KOTOpOro Mapker-
MelKep 00s3aH MOJIaBaTh 3asiBKM W/WJIM WHIWKATHBHBIE KOTUPOBKH,
obo3Havaembit kak = 1, 2, ... (rae 1, 2, ... - TOPSAKOBBIA HOMEP
KBanta). [Ipomomkurenpaocts KBanta (TS) u3mepsieTcs B CEKyHIaXx.

1

((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA

OTIIMOHOB, KOTOpHIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

http://fs.moex.com/files/9746.

2 «Mecs4HBI» OMIMOH KaK OH onpejiesieH B CIUCKE /AT, SBISIOIMXCS MOCIEIHIMHE JTHSIMH 3aKJIFOUEHHUS OTIIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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O01Ias IPOAOIKUTENLHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

Topt=Ts*( Kstr_call + Kstr_put), rze:

Kstr_call - xomuuectBo crpaiikoB Muctpymenta thma CALL 1o
kaxaomy Ksanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
Kaxaomy KBaHTy.

O011ag TpoJOIKUTENLHOCTD
[MOIEPIKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpeseisieMasl B CEKyHAax B paMkax oaHoro KBaHrta kak
CyMMapHasi 1O cCTpallkaM MpPOJOJDKUTENBHOCTh  MOJIePKAHUS
MapkeT-MelKepoM JIByCTOPOHHUX KOTUPOBOK OTAEJIBHO 110 KaXA0MY
WHCTpyMEHTY C YYETOM CpOKa UCIIOTHEHUSI.

O6H.[a§[ IIPOAJOJIZKUTCIIBHOCTD
moaadyr 1 OJHOBPEMECHHOI'O
HOEEC[Z)K&HI/IH
HHANWKATHUBHBIX KOTUPOBOK HA
ITOKVYIIKY UM HA IIPOAAXY
(Tmm'S)

BEJIMYMHA, OIpeJensiemMasl B CeKyH/IaxX B paMKax ogHoro KBaHTa kak
CyMMapHasi 1O CTpailkaM NpOJOJDKUTENBHOCTh  MOJAYU U
OJIHOBPEMEHHOI'0 MOJAJEpKaHUsI MapKeT-MeNKepoM HHJINKAaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MPOAAXY OTACIBHO MO KaXIOMY
HNHCTpyMEHTY € y4eTOM CpOKa UCIIOJIHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpymMeHTY

CpOK HcHojgHeHus: 1o MHCTpymMeHTy, HauMmeHee yJaleHHbIA OT
Toprosoro aHs1, B KOTOPBIA OCYIIECTBIIAETCS I101a4a U MO KAHNE
JIBYCTOPOHHUX KOTHPOBOK W/WJIM WHIMKATUBHBIX KOTHPOBOK IIO
nanHoMy MHCTpymeHTy, obo3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
NOPSIKOBBIM HOMEP CpoKa ucnoyiHeHus: 1o MHCTpyMeHTY).

Crenvioumii 3a OJIKalIm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTYy

CpOK ucrosiHeHus: mo MHCTpyMeHTY, onpeaenseMsblii no ¢popmyie:
i=n+1

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiedl IIporpamme,

HCIIOJIB3YIOTCA B 3HAYCHHUAX,

YCTaHOBJICHHBIX BHyTpeHHUMH qokymeHTamu [TAO MockoBckas bupxka (nanee — bupska) u HKO
HK AQO), a mpu OTCYICTBHM TAaKOBBIX TEPMHUHOB — B COOTBETCTBUH C JIE€HCTBYIOIIUM

s Yy Y
3akoHoaresbeTBOM Poccniickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

3HadeHue Cnpa,ua ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKeT-MeﬁKepa

omnpezensercs no ¢opmysie ¢ MOCIEAYIOUUM OKPYIVIEHHEM 10 MHUHHUMAJIbHOTO IlIara IIEHbI
HNHcTpymeHTa Mo paBUly MATEMaTHUYECKOTO OKPYTJICHUS:

T, -T
max {a X |Premium(X;_,) — Premium(X;4))| X / “L—; b}, rne

Kosddummesrs!
aub

MIOCTOSIHHBIE BEJIMUMHBI, onpeenseMble 1 HCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ommona (X)

ctpaiik lHCTpyMeHTa, rae A — cIBUT OT 1-TO cTpaiika, KpaTHBIN 1Iary
cTpaiika, onpenenéHHOMY B TOPrOBO-KJIMPUHTOBOM cucteMe Spectra,
— IOPSIIKOBBIM HOMEp CTpauKa.

Premium (X;)

pacuetHas neHa MuctpymenTa, onpezenenHas no uroram BeuepHeit
KJIMPUHTOBOM ceccri (OCHOBHOTO KJIMPHHTA) TS I-TO CTpalKa.

KonnuecTBO gHEN JTO
uctonHeHus (Texp—T)

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCTIOTHECHUS I/IHCTPYMCHTE[, rac

Texp — nata ucnonaHenust MHcTpyMeHTa,

T — mata pacucTa Cnpa;[a ABYXCTOPOHHHUX KOTUPOBOK.




2.2.2. Mapker-Meiikep BBIIONHSAET O00s3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIOJHEHUS
NucTtpymeHToB, KoTOphIe YKa3aHbl B Tabmumax Nel-4 HacTosIero myHkra:

Taoauma Ne 1

VYcnoBus noaaepsxanus B Teuenne KBanra q=1 1ByCTOpOHHUX KOTHPOBOK IO
MapxupyeMbIM omuoHaM Ha (prouepcHbrii KoHTpakT Ha MHnexc PTC (kBapranbrsenii) k=1 ¢ Ommkaiiimmm cpokom
HCTIOTHEHUS
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. . Texp -T 0,
1 CS 25 max {1,4 X |Premlum(X,-_1) - Premlum(Xi+1))| X 365 ; 66} 55%
25 Toup — T
2 CS+2500 max {1,4 x |Premium(Xl-_1) - Premium(Xi+1))| X ex;ﬁs ; 46} 55%
25 Toup — T
3 CS+5000 max {1,4 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 46} 55%
CALL
25 Toup — T
4 CS+7500 max {1,4 x |Premium(Xl-_1) - Premium(Xi+1))| X ex;ﬁs ;33} 55%
25 Torp—T . |
5 CS+10000 max {1,4 X |Premium(X,-_1) - Premium(Xi+1))| X 365 ;33} 55% = &
+ +
25 Tex -T 8 (l;)
6 CS+12500 max {1,4 X |Premium(X;_,) — Premium(X;41))| x 3p65 ;33) 55% o2
N—r
25 60% %8
Torp =T
7 CS max {1,4 X |Premium(X;_,) — Premium(Xi+1))| X e§p65 ; 66} 55% = =
o
25 g2
Torp — T S
8 CS-2500 max {1,4 X |Premium(X;_,) — Premium(X;41))| x ”3”65 ; 46} 55% =
25 Toxp =T
9 CS-5000 max {1,4 X |Premium(X,v_1) - Premium(Xi+1))| X e§p65 ; 46} 55%
PUT
25 Toup — T
10 CS-7500 max {1,4 x |Premium(X;_,) — Premium(X;41y)| % “‘3”65 ;33) 55%
25 Toxp =T
11 CS-10000 max {1,4 X |Premium(X,v_1) - Premium(Xi+1))| X e§p65 ;33} 55%
25 Toup — T
12 CS-12500 max {1,4 X |Premium(X;_,) — Premium(X;41y)| % “‘3”65 ;33) 55%
Taoauma Ne 2
VYcnoBus noanep:xkanus B reuenue Kpanra q=1 1BycTOPOHHUX KOTUPOBOK IO
MapxupyeMbIM omoHaM Ha ¢prouepcHbii KoHTpakT Ha Maaexc PTC (kBapranbrsenii) k=1 co cinexyrommm 3a
OMKalIIMM CPOKOM UCTIOTHEHHS
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. . Texp -T 0,
1 CS 15 max {1,2 X |Premium(X;_,) — Premlum(Xi+1))| X 365 ; 86} 55%
15 . . Texp -T 0,
2 CS+2500 max {1,2 X |Premium(X;_,) — Premlum(Xi+1))| X 365 ;603 55%
15 . . Texp -T 0,
3 CS+5000 max {1,2 X |Premlum(X,-_1) - Premlum(Xi+1))| X 365 ; 60} 55%
CALL
15 : . Texp -T 0,
4 CS+7500 max {1,2 X |Premium(X;—,) — Premlum(Xi+1))| X 365 ; 40} 55%
15 _ _ Toxp— T 0 |
5 CS+10000 max {1,2 X |Premlum(X,-_1) - Premlum(Xi+1))| X 365 ; 40} 55% = &
+ +
15 Tpey— T e =
6 CS+12500 max {1,2 X |Premium(X;—,) — Premium(Xi+1))| X ex;ﬁs ; 40} 55% o2
15 w7 60% e
Texp—T
7 CS max {1,2 X |Premium(X;_,) — Premium(Xi+1))| X E§p65 ; 86} 55% = =
23
15 Tpry—T S
8 CS-2500 max {1,2 X |Premium(X;_,) — Premium(X;41))| x ex;ﬁs ; 60} 55% —
15 . . Texp -T 0,
9 CS-5000 max {1,2 X |Premlum(X,-_1) - Premlum(Xi+1))| X 365 ;60} 55%
PUT
15 : . Texp -T 0,
10 CS-7500 max {1,2 X |Premmm(Xl-_1) - Premlum(Xi+1))| X 365 ; 40} 55%
15 . . Texp =T 0,
11 CS-10000 max {1,2 X |Premlum(X,v_1) - Premlum(Xi+1))| X 365 ; 40} 55%
15 . . Texp -T 0,
12 CS-12500 max {1,2 X |Premium(X;_,) — Premium(X;41))| x e 40} 55%
Ta6auna Ne 3

Vcnopus noAACPIKAHMS B TCUCHHUC KsanTa q=1 JABYCTOPOHHUX KOTHPOBOK 11O

MapxupyeMbIM OIIIIOHAM Ha (bprodepcHbIid KOHTpakT Ha MHekc PTC (Mecsunbrit) k=2 ¢ Ommkaimmm cpokoM

HCIIOJTHCHUA
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1 CS 15 max{3><|Prem1um(X,v_1)—Premlum(Xi+1))|>< 365 ; 66} 55% = %)
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CALL 15 60% g(|._)
Toxp —T g
2 CS+2500 max {3 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ; 46} 55% S 2




15 _
3 CS+5000 max {3 X |Premium(Xi,1) - Premium(Xi+1))| X Tex3p65 T;46} 55%
15 T T
4 CS+7500 max {3 X |Premium(X;_,) — Premium(X;41y)| X ex3p65 ;33) 55%
15 Toxp — T
5 CS+10000 max {3 X |Premium(Xi,1) - Premium(Xl-+1))| X E;pés ;333 55%
15 Toxp — T
6 CS+12500 max {3 X |Premium(X;_,) — Premium(X;41y)| X ex3p65 ;33) 55%
15 Toxp — T
7 CS max {3 X |Premium(Xl-_1) - Premium(Xi+1))| X ex3p65 ; 66} 55%
15 Toxp — T
8 CS-2500 max {3 X [Premium(X;_,) — Premium(X;,1y)| % E";G =346} 55%
15 Toxp — T
9 CS-5000 max {3 X |Premium(Xl-_1) - Premium(Xi+1))| X ex3p65 ; 46} 55%
PUT
15 Toxp — T
10 CS-7500 max {3 X |Premium(X;_,) — Premium(X;,1y)| X E;pés ;33} 55%
15 Toxp — T
11 CS-10000 max {3 X |Premium(Xl-_1) - Premium(Xi+1))| X ex3p65 ;33} 55%
15 Toxp— T
12 CS-12500 max {3 X |Premium(X;_,) — Premium(X;,1y)| X E§p65 ;33} 55%
Tab6anma Ne 4
YcnoBus noanepxkanus B TedeHue KBanra =1 AByCTOPOHHHUX KOTUPOBOK I10
MapxupyeMbIM OIIIHOHaM Ha (QbrodepcHbd KoHTpakT Ha MHIeke PTC (Mecsunsnit) k=2 co cnemyromum 3a
OMIKANUIIM CPOKOM HCIIOTHEHHUS
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1 CS 15 max {2 X |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ; 86} 55%
15 Top—T
2 CS+2500 max {2 X |Premium(X;_,) — Premium(X;41))| x ex3p65 ; 60} 55%
15 Toxp — T
3 CS+5000 max {2 X |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ; 60} 55%
|
CALL 15 — "f o
4 CS+7500 max {2 X |Premium(X;_,) — Premium(X;,1y)| X ”3”65 ; 40} 55% O |L_)
'_
15 Tpep — T 22
5 CS+10000 max {2 X | Premium(X;_,) — Premium(X;41y)| X e’;p65 ; 40} 55% 60% % %
15 Tyey — T E E
6 CS+12500 max {2 X |Premium(X;_,) — Premium(X;,1y)| X e);p65 ; 40} 55% = g
S A
15 _
7 CS max {2 X |Premium(X;_,) — Premium(Xi+1))| X Te’;p65 T ; 86} 55%
15 Top — T
8 PUT CS-2500 max {2 X |Premium(X;_,) — Premium(X;,1y)| X ex3p65 ; 60} 55%
15 Toxp — T
9 CS-5000 max {2 X |Premium(X[_1) - P‘remium(Xi+1))| X e’;p65 ; 60} 55%




15 _
10 CS-7500 max {2 X |Premium(X;_,) — Premium(X;,1y)| X Te;pes T ; 40} 55%
15 . . Texzf =T 0,
11 CS-10000 max {2 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 40} 55%
15 . . Texp -T 0,
12 CS-12500 max {2 X |Premium(X;_,) — Premlum(Xi+1))| X 365 ; 403} 55%

2.2.3. Ina k=1: bmwkaimmM ¥ CIEAYIOUMMH 32 HUM CPOKaMH HUCHOJHEHUs MHCTpymeHTa
MPU3HAIOTCS. COOTBETCTBEHHO OiibKalinass Y CIEAyollMe 3a HeW JaThl HCIOJIHEHUs
cooTBeTcTBytoero Mucrtpymenra, mpuxojsuuecs Ha 3 (TpeTuil) 4eTBEpr MapTa, HIOHS,
ceHTs0pst u aekabps. Jns K=2: BamxkaliMm ¥ CISAYIOMIMMHU 3a HAM CPOKAaMH HMCIOJTHEHHSI
WMHCTpyMEeHTa MPU3HAIOTCS] COOTBETCTBEHHO OJMKAMIIas U CIeTyIOIIUe 32 Hel 1aThl UCIIOTHEHHUS
COOTBeTCTBYMOIIEro MHCTpyMeHTa, npuxosaimuecs Ha 3 (TpeTHii) yeTBepr KaJleHJapHOT O Mecs1a,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKaOpsL.

2.3. B teuenue (-oro Kanta Toprosoro aus OtdyeTHOro mepuoja MapkeT-MeHUKep BIpaBe HE
6osiee 7 (cemu) pa3 He cOOJIIOAATH OJUH U3 TTAPAMETPOB UCIIOJIHEHUSI 0053aTENbCTB, YKa3aHHBIX B
nyukte 2.2. Hactosmeii IIporpammbl B otHomieHuu K-oro MHcTpyMeHTa ¢ i-M CPOKOM
ucrionHeHus. B cnydae Hapymienust B TedeHue OTYETHOro mepuoja AAHHOTO YCIOBHUS IPHU
okazaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue ycnyrd B OTHOIICHUU
cooTBeTCcTBYIOIIero MHCTpyMeHTa, yka3zaHHoro B myHKTe 1 Hacrosuieit [Iporpammel, cautaroTcst
HE OKa3aHHBIMH.

3. Bo3narpaxaenue Mapket-meiikepa.

3.1. Pasmep Bo3HarpaxkaeHuss MapkeT-meiikepa 3a BBIITOJIHCHHE MapKeT-MeHKepoM B TEUEHHUE
OtueTHOro0 nepuoza 00s3arenbCcTB MapkeT-MelKkepa Ha YCIOBUSX, MPEAYyCMOTPEHHBIX TyHKTaMU
1-2 nacrosuieii [Iporpammel, ¢ cobmonenuem myHkra 2.3. Hacrosuiei [IporpaMmMmel, paBeH cymme
BO3HArpaxaeHui, onpeaensieMblx o ¢opmynam Nel-2 B OTHOIIEHHMH KaXAOW I'pyHIbl KOJAOB
paszena perucTpa ydera TMO3UIIMM, UCIOJIb3YEMbIX NMPU BBIOJHEHUHU 00s3aTeNbCTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosuend IIporpaMmoii Ha OCHOBaHMM 3aKJIIOUYEHHOro ¢ bupixei
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MenKepa:

®opmya Nel:
0.25 X Xy jq{Fee oo X (Ig(Tmmjiq ; Topty) + 1) X Ly (Tmstjly ; Tsfy)}

active
npu =1

0.25 x X j{Fee 70  x (I (Tmmk, ; Topt¥,) + 1) x Ly (Tmst,; Tsk,)}

active

e [,IpMHHMMAET CIIEYIOIIEE 3HAUCHUS:

( Tmm]l‘1

1, ecmn ——— = 85%
Toptj,

5
Tmmk

11 700
Il(Tmm]’-fl;Topt]’fl) = 9 Toptj-‘ 70%

— 2 70 < Tmty 85%
: , €CJIN < — <
\ 85% — 70% Topt, ’

\ —1,uHaye




Tmm]’-‘q— OO0mrast MPOJOKUTENLHOCTE TOAAEp)KaHusT MapKeT-MeHKepoM JBYCTOPOHHUX

KOTUPOBOK B TeueHuWe (-oro KBanta B j-it ToproBeiii neHp 1o k-omy HHcTpymeHTY
(u3mepsieTcs B CEKyHAAX);

Topt}fq — OO0mas npoxouKUTEIbHOCT -oro KBanrta B j-ii ToproBeii neHb 1o K-omy
NHCcTpyMeHTY (M3MepsieTcs: B CeKYHIax);

Tmst}fq— MHHUMAJbHAas (l)aKTI/I‘IeCKaH IpOAOJIKUTCIIBHOCTh IOAACPKAaHUA MapKeT-

MEHKEpOM JIByCTOPOHHUX KOTHPOBOK M3 BCEX 3HAUCHUH (PaKTHUECKOU MPOAOKUTETEHOCTH
HOJJICP)KaHUsSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky k-oro MHcrpymenra,
yKa3aHHOMY B ITyHKTe 2.2. Hactosiei [Iporpammel, B TedeHue g-oro KanTa B j-it Toprossiit
JieHb (M3MepsIeTCs B CEKyHIaxX);

K e o
Tsj 4 - mpomomkutenbHocTh -oro Kpanra B j-it Toproserii nens no K-omy HMuctpymenty

(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KeBOFO c6opa N KOMHCCHOHHOI'O BO3HArpaXa€Hus 3a KIHWPHHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toproseiii gens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha oOcHOBaHMH Oe€3aJpecHBIX 3asiBOK (3a
UCKJIIOYEHHEM O€3aJpeCHbIX HHIMKATUBHBIX 3asBOK), MOJAHHBIX MapkeT-meiikepoM Hu
coJiepKalX KoJ(-bl) pa3jiena perucrpa ydera Mmo3ului, UCIOoIb3yeMble NPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoii Ha ocHOBaHUU
3aKIII0YEHHOTro ¢ bupikelt 1oroBopa 06 0kazaHUM yCIIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHbIE 3asBKM 3aperucTpupoBaHbl B PeecTpe 3a8BOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOMMUM ITapHBIM caenkams;

k=1, 2, ... — HOPSIKOBBIi HOMEP COOTBETCTBYIOIEr0 MHCTpYMEHTa, YKa3aHHOTO B IIYHKTE
> 25 y y Y y
1 nactosimeit [Iporpammer;
j=1,2, ... — nopsakoBkiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSAIIa,;
q=1,2, ... —nopsxnkosbiii Homep KBaHTa, ykazaHHbIl B yHKTe 2.2. HacTosuen [Iporpammer,
k
Tmst;
1.4 0
k .ok ) k .ok ) — k ..k _ )1 ecan = 55%
Lq(Tmstj,q ,Tsj,q) = Ll(TmstL1 ; Tsj’l) = Lz(Tmstj_2 ; Tsj_z) = Tsf, .
0, uHaye

®opmy.ia Ne2:
z Z]-,q{[max (0; Iq(Tmm}fq ; Toptj-‘,q) X (5, —85)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k

k
Z]':q Kj.q

npu =1
Z ¥ {[max (0; I, (Tmmf, ; Topt’) X (S — S1) + S1)| x Ly (Tmstfy ; Tsf;)}
k

k
Zj Kj.1

, TIIe

S; —50 000 (TIsateaecsr Toicsa) pyOIIe;
S, —100 000 (Cto ThICcSY) pyOIIEH;

K i ,— KOJIMYEeCTBO CPOKOB HcCIONIHEHHS Mo k-omy MHcTpymeHTy, mo koTopomy Mapker-

k
Ja

Melikep B TeueHue q-oro Kanra B j-if ToproBulii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS

% TepMuH onpesienseTcss B COOTBETCTBUM MPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM M
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



JBYyCTOPOHHUX KOTHUPOBOK, IPEIYyCMOTPEHHBIX B NyHKTe 2.2. Hactosue [Iporpammsl. Ilpu
OINpPECIICHNN KOIUYeCTBAa TOProBBIX JHEH COOTBETCTBYIOIIEIO MECALA, TAK)KE YYHTHIBAIOTCS
Toprosslie THU, B KOTOPBIE MTOJHOCTHIO JIMOO YACTHYHO TOPTU ObUIN MPUOCTAHOBJICHBI.



